Forwin Capital Management Limited

SREEEHEARAT]

20202 H 4 H

o HWEBE; EIREEEEEY
o TERHETHEFLBER; FEHRAESOE, GFBEN. BHM. ErREREE

5 o TEHBEBRKREERIFTH

BEE% EwEE, BRI 28,
R iR ety HRZTE  —ANH  =ANH OANNH FERIES J

— = ' A %aﬁﬁﬁﬁ%@ﬁ% t
MSCItt 545 2,351 -0.89 -0.49 3.98 9.37 -0.30
MSCI ACWI Index 560 -1.23 -1.13 3.46 8.93 -0.86 fﬁl .%EE n:ur_'lﬁ 79.'7 @I Fgﬁe
MSCIHT % T 37 45 %4 1,060 -3.76 -5.65 -0.40 5.63 -4.88 ﬁ/\ LR, AR ﬁ
MSCI AC Asia Ex. Japan Index 655 -4.47 -5.71 -0.81 5.81 -4.87
TE B T4 28,400 -0.48 -0.82 3.41 7.23 -0.49 Eﬁ?‘g, EP@?%EEEE%
PRt ZR50045 % 3,249 0.16 0.43 5.54 10.81 0.56 1F§H\H ifz?‘iti%%fﬁ’l%iﬁi
HB Ik 5810045 %L 9,126 1.94 3.78 11.15 18.63 4.50 N
388 I 25 % SO AR D AXFE H 13,045 -1.21 -132  -0.69 9.88 -1.54 (EFRENSE AT HIAY | Ei ]
‘= I 10046 % 7,326 -1.16 -3.88 -0.59 -1.09 -2.87 El’tﬁ”@, é@,@é‘é;ﬁz ﬁ‘Z:A%
vk [E CACA0 45 % 5,833 -0.52 -3.50 0.14 8.84 -2.43 N
1% 2 W RTSHi5 %4 1,521 -1.35 -2.75 4.52 17.63 -1.79 ° -“—/1'%;'%%\& %’(%EE"’EP@
A HETE AR 26,492 -5.22 -689  -3.83  -1.59 -6.02 —Z=JF GDP R o} s 2B
_HEUESRAE B BT 5 A R B 2,747 -11.28 -10.93 -7.69 -4.23 -9.95

S 3mm — Ap

IRYINESE s & Ha 1,609 -12.07 -8.62 -2.29 4.49 -6.61 B%E 4. 5%; f— _.rﬁ ...n':F'
IR K3 0045 $ 3688  -11.88  -11.02 -7.28  -158 -9.96 EESBERNEEE RN
H 22225454 22,908 =133 -3.16 0.25 8.64 -3.16 .
5 [ KOSPIFE % 2,146 -1.41 -1.39 0.74 7.41 -2.35 EE’E"E"
15 5 IE 32 FTIBUI A H6 5 11,414  -5.60 575  -124 820 -4.86 o FEELFIBWHE(MNAIT 2015

F 8 B R KB, BIR
300 $EHAESE B = xigh

5125 i 17 454 it HREE  —ANH  =A4AH OANH FRES
21 B SR BR 5 2R FE 2K 517 0.29 0.73 1.20 1.96 1.07 E%E 9/0’ 'F I_xﬁﬁill 3,000
52 1 0 5 SR BRI 157 5 5 2L 304 0.38 1.64 0.89 2.84 2.04 ARERE, HbEMRBR
2 18 B S NP PN AT 2 F R 5 155 -0.20 0.42 -0.01 0.83 0.18
ﬁﬁ o = i S

2 1R B B SIEHT % T 1 356 o 5 27 4 1,228 0.51 1.33 3.10 3.89 1.57 Ej& XEEEEE%*H H
S22 1 00 5 39 5 [ [ P2 £ 57 i 4 2,428 0.50 1.75 2.17 3.17 2.48 *ﬁ%,b\ﬂxiﬁﬁiﬁﬁlﬂﬁo
52 9 2 e 3 S [ i 5 5 4R 3,319 0.42 1.74 3.51 5.36 2.42 - Ve o e e s

NP0 3 7
S L TE SR BR v B TR £ 1,416 0.35 0.07 2.43 2.92 0.12 ° EE ﬁA = Hk ﬁ = E ’I a % ¥ /ﬁ
5218 02 e 3 S 1 v S R £ 2,185 0.33 -0.10 2.08 3.84 0.10 E;J&ESE@E'JF%, ':F @Eﬁ{ﬁ

R EN e 1 A IR T
#e EOEPRURTTERSF

5 35 Wity R A SAH AA ERES KEH T\,Z% 6%Z 4, 2019
A 23k 50 -6.32 -20.25 -10.82 -8.91 -17.56

A 2R 54 -7.86 -20.03 -10.06  -9.65 -17.00 ‘fEEE’J E 6% - 5%o Eﬁ;ﬁ
T 1,576 0.59 0.68 4.41 7.70 3.90 ’iﬁé /ﬁ ﬁ}f&t }E\ E—l— %- ﬁllj_ § J‘E" EI‘]

£ EIEIR A REFE ZE 4. 5%




Forwin Capital Management Limited
SREEEEARAT

EEERR

& s
CAMEE D EL &‘E%Eﬁ:érg Eﬁﬁk%}iﬁao 3- o A1

51 LR K490 051 B 4
*ﬂ% B4 BT E

< it £ e
5S35 O

Qes
—_—
| &
o Il

N

\|

/)

H

N
1

i
mhﬁmgn-rw ']
R

T OIF R
- XS R

2T T8 T A

off B 2 St

RHEFrer
i o ST
o g &M ]

PR

Ry

I3
i

i T
—l

W FE, 613520034 HUSARSHI20094E AU LR 55
Bk, WH7E [ HEN | RSRENSE, £2rki

%%E
m—#th

T

TR eSS
%ﬂﬁrﬂh
N‘E

\_\I
w
°\°

F&
S
S5 T
49 H
B s Ay
BRIt o
i =it
4 [ o3 i 2B o
fif ey
"-gn
gﬁ
3 E
[ IS >

>|.

(1

ﬁmwﬂﬂﬁ
o
0/

el

SR |

FOBE

I~
[




Forwin Capital Management Limited

SREEEEARAE

BEESFH

ay=:c)
X =

Equities

BRI EREEES - HiEEHMED
2020 FiFEANE - BEEBRT -
a

[E REUL =
Fixed Income

MEFREARY) - EUEFIIRHIEDR
METEFHWEERE N -

Main Asset Class

Em
Commodities

REEFE  AHRETEFBKEES
#%, 2K ETF=EREERANS  m5
1 -

REEMKETE  HEBRSREE
MERIMNERREK - BAISHFAZ(E
m)= %Hﬁﬂﬂ*a%lﬁ%ﬁ%ﬁi‘m B3

Sub-Group

2020 ABHAE - REABARZ=EM - ME
CHRBE -

HBERE BN RTHEE RN
@,

B RE
Investment Grade

SHRRFHESNREGCEZEI0H)E
MFEERER - LEREFEERERBG)
EXES - ZEERERHTHES -
BIMMARTE - AAEP N TER -

High Yield

Sub-Group

=8E

MRERIBEESER  SEESHY

S E
Emerging Market

REEEWREED - ST ENHE
TS ESFRIEHBFHEE - EHEW
HHY)EREESARERS - LHER
HhEIETE -

[=ih
Crude Oil

OPEC ER 1 ABHEY 28358
1812 A7) 64 B - SRR -
BB E 60 =T BEH2E0
IR i 872 A BB o B Y B AR SR -

Commodity
Sub-Group

R ETF EEHEERS - HiBER
B -




SREEEEBRAE

&
+
[@Dm J?:ll Hﬁﬁqﬁ‘?&ﬁ/ $| + N - EF‘;‘J' Q!*Jﬁl
p I e SaLy
l+\\ b L AR eﬁ?‘ ik ad !
hﬁ}‘: 1 ]%gy A\ D' '.ﬂjﬂ/j\ 7 L )
‘ RN . A [
¢ \ L R ﬂj/*ﬁ'h? l*ﬁﬁ}‘i,ﬁ@/ 'Iﬁ” =
y

27398.
M SHAVG 28018.55
B SMAVG (50) on Close 27534.09
M Volume [0
38
28
|||||||||| | "l ||||||||" I “l |||| |||||||||| | | l "““ |||||| | ||||| il |||||| | 1l ||||I ||||||I |||||||| ||II|||||||||I|||I|||||||||||I||I||||I| I ||||||| [ |||||| il §
it I il il
Feb1S  Feb28 Mar15 ~ Mar29  Aprl5  Apr30 - May 15 May3l Junl14 ~ Jun28  Julls Jul31 Aug 15 Aug 30 Seplé  Sep30  Octl5 Oct 31 Nov1s ~ Nov29 Dec16 Dec3l  Jan1s  Jan3l
2019 2020
HSI Index (Hong Kong Hang Seng Index) Candle Chart Daily 04FEB2019-04FEB2020 Copyright 2020 Bloomberg Finance L.P. 04-Feb-2020 14:44:34)

2 HiBIEH X245 27687 7

HEMRLSERS AR - ZARE - mEHNKXETEE RN EHEUMNAIE -
RAMGEBEHEIEEDN - BRAEMLFHEEREFE  AR/AMMRRRFHFEKE L
7t - BRIEKRXIEENSNE  MERBES  E—ERBEHEEER - AHERE -
BIiEfRF5E - BARAISE 26000 & -

IRAEELE  Kh{iEKERE - BEXREAREBEEAKE - TESEBREEZRERK
HE - Bk ERNEEIEAH -

HEHF (1765) ; 1LE1$1.48

FEHE (6169) : LL89$5.27

ZEAR4EY (2269 ) : 1EE1$96.9

4
t

B,
Ny

EZAARE{E (2359 ) : 1EER$91.6

:I



Forwin Capital Management Limited

SREEEEARAE

IRk 52! Global Equity Market Indices

El#RE 2 EE/Returnin % El#RE 2 EE/Returnin % ERE 4 EE/Returnin %

BB 5 EE/Returnin %

MSCI FrBEIR tH 7 152/MSCI ACWorld Index

20
35
30
25
20
15
10

0

'
o

100

33.80

26.46 26.46

-0.86

FYESNTD —EB/IM —&/1Y =F/3Y

4R iZE5E 10035 B1/NASDAQ 100

76.879:05

FHNESNTD —ER/IM — /1Y =F/3Y

fEEAREE EDAXIEE/DAX Index

26.90 26.90

LI

154023

FHESNTD —ER/IM

—%F/1Y =F/3Y

;ZBCAC 4015 81/CAC 40 Index

31.07 31.07

-2.43

FHNESNTD —ER/IM —&F/1Y =F/3Y

m 2H/Feb
= 18/Jan

m 2H/Feb
= 1H/Jan

® 2H/Feb
= 18/Jan

u 2H/Feb
= 18/Jan

Return in %/ElI3R B % tb

El$R B 4% EE/Returnin % B3R B 4% t6/Return in %

B4R &% tE/Return in %

50

40

30

20

10

0

-10

50

40

30

20

10

15

10

50
40
30
20
10

-10
-20

4148403

=/3Y

26.22 26.22
13.3

FHNES/NTD —ER/IM —%F/1Y

=& 500/S&P 500

41,4? 3.27
32.15 32.15
20.0:
0.560.13 0.73
FHNESNTD —ER/IM —%F/1Y =F/3Y

ZFF100458/FTSE 100 Index

13.89

13.89

-2.87

FHNES/NTD —ER/IM — /1Y =F3Y

JEiR300$581/CSI 300 Index

39.80 39.80

24.02

9.96 -7.88
FHES  —@ER/AM  —F/1Y =&3Y
NTD

BB T #T191581/DJ Industrial Average

m 2H/Feb
= 18/Jan

m 2H/Feb
= 1H/Jan

B 2H/Feb
= 18/Jan

m 2H/Feb
= 1H/Jan



Forwin Capital Management Limited
SREEESHEFRAT

IREKIEH#EEL Global Equity Market Indices

B4 #58l/Hang Seng Index 4822545 81/NIKKEI 225

28.45
23.76

B3R B 2 EE//Returnin %

E$R B\ 5 EE//Returnin %

10 B 25 /Feb ® 28/Feb
o I = 18/Jan . * 18/Jan
s | LI
10 ' 650 5.63 0
E0ES —@BAM  —&E/AY  =EBY L
NTD FEPESNTD —EHAM  —F/AY  ZHEAY
EFKOSPIEE/KOSPI Index BB ZIN#EIEE/Taiwan Taiex Index
. 10 917 917 o 35 30.60
t 3 i 30 27.58 27.58
£, £
g , " 2A/Feb & " 25 /Feb
~ S~
B o = 18/Jan = = 18/Jan
Eil ZEE | :
B4 _3; B 10! sa3s
B 5! ™ 384 B ENES  —@BAM  —F/AY  SHEAY

FHESNTD —ER/IM —%/1Y =F/3Y NTD




27t US Dollar

Z£7t/US Dollar

Hit/Yen

27t US Dollar

Forwin Capital Management Limited
SREEESHEFRAT

IREKETHIS 8 Global Bond Market Indices

=E

ElEf& US Treasury

2500 r4
2400
2300
2200 P2 R
2100
2,000

1900 0
25/1/2017 25/1/2018 25/1/2019 25/1/2020

fB1% Price ZEE Yield

IRIKfE™ Global Aggregate

540 25
520 5

500
480
460 1
440
420

400 0
1/2/2017

&% Price ZEE Yield

o X35 (& Asian Pacific Aggregate

156 1

155 08
154
153 x®
152
151

150 0
21/5/2019 21/8/2019 21/11/2019

ZRE Yield

fB1% Price

IRIKE 21& Global High Yield

1500 r 10
1400 L g

1300
1200
1,100
1,000

900 0
23/1/2017

%

fB1% Price ZE X Yield

27t US Dollar

Ef5T EUR

27t US Dollar

27t US Dollar

ZE[E{2E US Corporate

3500 -
3300 L,
3,100
-3
2900 ®
2
2,700
2500 Ml
2300 0
25/1/2017
f&#& Price Z2 X Yield
B fET Euro Aggregate
320 25
300 2
15
280 ®
1
260 05
240 0
7/2/2017
&% Price Z2 X Yield
¥hE5E EM Aggregate
1350 -8
1250
-6
1150
1050 VI
950
-2
850
750 0
25/1/2017 25/1/2018 25/1/2019 25/1/2020
&% Price Z2 X Yield
ZES 2 & US High Yield
2300 - 10
2100 Lo
1900 L6
ES
1,700 L 4
1500 L
1300 0
25/1/2017

fB1% Price ZREE Yield



Forwin Capital Management Limited

SREEEEARAE

EmM&IMNE Commodities and FX

R4 % FoES 45 EEH WTI & Brent CrudeFuture £1{E Gold Price
90 1700
E N
= Q 1600
Q S 1500
= 5
=£ 50 a 1400
] B 1300
g 30 g 1200
L3 |§ 1100
i 10
B 10/1/2019 10/4/2019 10/7/2019  10/10/2019  10/1/2020 h'f( 1000
b . 900
e () EAH WT| Future e 0B 4S Brent Crude Future 24/1/2019 24/4/2019 24/7/2019 24/10/2019 24/1/2020
=758 US Dollar Index £33 R BT USDJPY
100 115
99
110
98
97 105
9% 100
95
95
94
93 90
21/1/2019 21/4/2019 21/7/2019 21/10/2019 21/1/2020 21/1/2019 21/4/2019 21/7/2019 21/10/2019 21/1/2020
Bt 3=t EURUSD ERZAEE USDCNY
116 73
72
114 71
7
112 6o
11 68
67
108 66
65
106 64
21/1/2019 21/4/2019 21/7/2019 21/10/2019 21/1/2020 24/1/2019 24/4/2019 24/7/2019 24/10/2019 24/1/2020
AR# R ETT CNYHKD HEEER =T GBPUSD
118 14
116 135
114 13
125
112
12
11
115
108 11
106 105
104 1
18/1/2019 18/4/2019 18/7/2019 18/10/2019 18/1/2020 21/1/2019 21/4/2019 21/7/2019 21/10/2019 21/1/2020




SREEEEBRAE

WA : A
Frhadmak BIY807
EEE - karlon.yuen@forwin-holding.com
s 0085228953391
B4

BELEBE S RNEPOL—E 21 EBE
B53% © (852) 28959931
BX{EH : (852) 2572 9166
4311t : https://www.forwin-holding.com
B : fwem.info@forwin-holding.com

EEEHR

MIESHEER A REHEREEEEARAIN/AHEEZEMBHBHET  THEXREEEEARATDR/HEIFEEMEHEBTIE - AHRSHAS
RER - IEMNENRERNARMTER - ARTLEASTEAN - ARSATARTARMER  ASHE - 58 - LR - SINEDHGEE -
EREEERARATIRESAT - ZFRAT - FATRMBAS - REFHSEMNESE - EBAR - 6B A - ARSEEHIHSHETEHABTH
ERMFEEEHEMSERFLEURRSEERE - EAFBARER - LR - A2 REHANIBSHAEEOAEMEENEOEENEUERES
BHIEEATEEMNEMTER - FRELFEREAALEIREEFAEMIRERNNBFROAFHES - ARSPAENRERRBOUERES
ERIES - FEREFMABHEEE EXUERT - ARETHENTARENBERIIFBAHEDANREES -

EXEEEHEARATREFATSHMELS - FEFHEHBZEAMES - BEEAS 8B A ARTEEBAERAIBERRWASEENBIZEA#E
& OAERARMERRZESATREA I REZTHNEERERTETY - IAHREHARREIRERTRENEZERIARER - AtREE
FESERNERGNEE -

Risk Disclaimer

This publication is produced by Forwin Capital Management Limited and/or its non-U.S. affiliates, and distributed by Forwin Capital
Management Limited and/or its non-U.S affiliates, except to the extent expressly provided herein. This publication and the contents
hereof are intended for information purposes only, and may be subject to change without further notice. Any use, disclosure,
distribution, dissemination, copying, printing or reliance on this publication for any other purpose without our prior consent or
approval is strictly prohibited. Nether Forwin Capital Management limited nor any of its respective parent, holding, subsidiaries or
affiliates, nor any of its respective directors, officers, servants, and employees, represent nor warrant the accuracy or completeness of
the information contained herein or as to the existence of other facts which might be significant, and will not accept any responsibility
or liability whatsoever for any use of or reliance upon this publication or any of the contents hereof. Neither this publication, nor any
content hereof, constitute, or are to be constructed neither as, an offer or solicitation of an offer to buy or sell any of the securities or
investments mentioned herein in any country or jurisdiction nor, unless expressly provided, any recommendation or investment opinion
or advice. Any view, recommendation, opinion or advice expressed in this publication may not necessarily reflect those of Forwin Capital
Management Limited, and/or its affiliates nor any of its respective directors, officers, servants and employees except where the
publication states otherwise. This research report is not to be relied upon by any person in making any investment decision or otherwise
advising with respect to, or dealing in, the securities mentioned, as it does not take into account the specific investment objectives,
financial situation and particular needs of any person.

Forwin Capital Management Limited, its subsidiaries or affiliates, or its or their respective directors, officers, and employees from time
to time have trades as principals, or have positions in, or have other interests in the securities of the company under research including
market making activities, derivatives in respect of such securities or may have also performed investment banking and other services for
the issuer of such securities. Forwin Capital Management Limited, its subsidiaries or affiliates do and seek to do business with the
company(s) covered in this research report. Therefore, investors should be aware that a conflict of interest may exist.


https://www.forwin-holding.com/
mailto:fwcm.info@forwin-holding.com




